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Business Review and Prospect 


Industry and trade in the Nation at large continue to 
expand on a broadening front. There is much room 
for further improvement, however, before per capita 
production and trade reach the trend line established 
between 1900 and 1931 according to Barron’s Business 
Index. Moreover, per capita production and trade are 
still so far below the level reached between 1925 and 
1930 that current reports about the imminence of a 
boom are entirely premature. 

Unfortunately, the sharp rise in the prices of a num- 
ber of staple agricultural products and industrial metals 
and the substantial mark-up in the price of steel follow- 
ing wage increases in the steel industry have given the 
false impression that general economic well-being has 
improved proportionately. Should these upward price 
tendencies gain further momentum, it is entirely possible 
that costs of living will soon advance more rapidly than 
income, and recovery may again be retarded as it was, 
for similar reasons, in the fall of 1933 and during the 
year of 1934, 

The recent formal statement by Chairman Eccles of 
the Board of Governors of the Federal Reserve System 
sets forth a number of significant facts which may have 
great weight during coming months and years in the 
formulation of federal policies. “The remedy for price 
inflation,” he said, “when the country has unused man 
power, natural resources, and capital, is through more, 
not less, production, through an orderly, balanced use 
of these three fundamental factors and not by creating 
a needless, artificial shortage of any one of them.” 
“Recent price rises,” Mr. Eccles said, “are the result 
primarily of non-monetary factors including foreign 
armaments demands, strikes, and monopolistic practices 
by certain groups both in industry and organized labor.” 


Texas Business 


Texas business improved slightly from January to 
February. The composite index adjusted for seasonal 
variation rose from 92.9 (revised) in January to 93.8 
(preliminary) in February. Components of the index 
which showed gains were pay rolls, car loadings, and 
department store sales; those showing declines were 
employment, runs of crude oil to stills, and electric 
power consumption. 

A substantial rise occurred, however, in the February 
composite index in comparison with the corresponding 
month a year ago. The index increased from 81.8 last 
year to 93.8 in February of the current year, a rise of 
nearly 15 per cent. All of the components of the index 
made important gains. 


Index of Farm Cash Income 


The index of farm cash income in Texas during 
February increased 30 per cent over the corresponding 
month last year and 38 per cent over the preceding 
month. 


The farm cash income in Texas normally reaches the 
lowest point in the year during February. Most of the 
major staple crops such as cotton and wheat have al- 
ready been marketed and livestock shipments are also 
at a seasonal low. The average farm cash income dur- 
ing February in the base period 1928-32 was about 
$12,000,000, but this year the February cash income 
was over $15,000,000. 

Indexes of farm cash income are listed for the several 
districts as well as for the State in the following table. 
These data are shown graphically in the charts on pages 
5 and 6 of this publication. The twelve months moving 
averages shown in the charts indicate the trend of in- 
come for each district and for the entire State. 


Index of Agricultural Cash Income 


February February January 
District 1937 1936 1937 
1-N 99.6 72.9 95.9 
1-S 108.7 71.0 103.6 
2 93.0 87.4 37.2 
3 156.8 156.7 110.2 
k 104.0 113.5 72.4 
5 119.0 120.1 74.0 
6 122.0 97.1 1178 
7 99.6 103.9 107.3 
8 122.5 112.2 109.7 
9 223.7 100.6 291.3 
10 245.8 106.6 214.4 
10-A* 224.7 117.8 203.5 
State 125.1 95.8 90.4 
*Included in district 10. 
Note: See maps, pages 5 and 6, showing the crop reporting districts. 


The most marked increases in cash income over Feb- 
ruary last year occurred in districts 9, 10, and 10-A. 
Substantial increases occurred also in districts ]—N, 1-S, 
and 6. In the remaining districts there was compara- 
tively little change in farm cash income from a year ago. 

In districts 1-N and 1-S the increases were primarily 
the result of larger shipments and higher prices of 
cattle and hogs, and in district 6, of cattle only. The 
sharp rise in the index in district 9 may be explained 
by the fact that receipts of rice at the mills were un- 
usually large this year, and normally farm cash re- 
ceipts in this district are very small during February. 
These two factors caused an abnormally large increase 
in the index. 

Cash income in the Lower Rio Grande Valley is 
shown in conjunction with district 10; and under the 
designation of district 10-A, embracing the four coun- 
ties in the Lower Rio Grande Valley, indexes have 
also been computed for this region separately. 

The distinctive featutre in the analysis of farm cash 
income in Texas during February this year is the un- 
usually large cash income from this relatively small 
area in the Lower Rio Grande Valley. The rise in the 
index for the State as a whole is due mainly to the 
increase in income from this district (10-A). 

In the chart already referred to, it will be noted that 
the trend of income in the Lower Rio Grande Valley 


is rising rapidly. F. A. BuEcHEL 


For Other Texas Data, See Statistical Tables at the End of This Publication 
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Financial 


From a financial viewpoint, the two most important 
developments of the current year are the first indica- 
tions of a tightening money market and definite evi- 
dence that commodity price inflation is well started. 

For the past several years, interest rates in the short- 
term money market have been at record low levels. 
Typical of this period were the rates prevailing in 
March 1936, when the average yield on four to six 
months prime commercial paper was %4 per cent, on 
90-day banker’s bills, 4 per cent, on 90-day broker's 
time loans, | per cent, on call loan renewals, *4 per 
cent, and on Treasury 273-day bills, 1/10 per cent. 
These exceptionally low yields were the result of an 
enormous over-supply of loanable funds and an equally 
pronounced deficiency in the demand for credit. Both 
the supply and the demand factors are quite typical of 
the recovery phase of the business cycle; but, in the 
period under survey, their normal effect on interest 
rates was greatly magnified by the Government’s avowed 
and vigorously pursued “easy money” policy. 

As far back as May 1936, the first faint indications 
of a tightening money market appeared. In that month 
the rate on broker’s 90-day loans was raised to 11 per 
cent, on call loans to 1 per cent, and the rate on Treas- 
ury bills averaged .18 per cent. In July, the yield on 
90-day banker’s bills rose from 1 per cent to 3/16 per 
cent. In mid-January 1937, this yield rose to 14 per 
cent, and two weeks later, to 5/16 per cent. Mean- 
while the yield on Treasury bills had risen from .109 
per cent on December 30 to .525 per cent on March 17. 

The tightening of the money market which has thus 
far occurred is almost negligible in extent, but it is 
extremely significant as a probable indication of a 
change in trend. It assumes added significance in the 
light of the current decline in high grade bond prices. 
Advacing with only occasional interruptions, the Dow- 
Jones average of 40 high grade bond prices rose from 
65.78 on June 1, 1932, to 106.01 on December 12, 1936, 
a net gain of some 40 points from panic period lows. 
From December 12, however, the average has dropped 
almost continuously to a level of 101.88 on March 18. 

All classes of high grade bonds have been affected, 
the rails somewhat more than the utilities and the in- 
dustrials. Of most significance perhaps has been the 
weakening of the Treasury bond market. From a level 
of 109.2 on December 5, the average price of 14 long- 
term Treasury bond issues declined to 106.4 on March 
13, most of the decline occurring in the last three weeks 
of the period when this market was being artificially 
supported by Government agencies. 

Substantially the same factors which are working to 
tighten the short-term money market are responsible for 
the weakness in bond prices. In the first place, the 
supply of loanable funds has been sharply curtailed by 
the action of the Federal Reserve Board in raising the 
legal reserve requirements of member banks by an addi- 
tional 33% per cent, the full limit permitted by the 
Banking Act of 1935. One-half of this raise became 


effective on March 1, cutting member bank excess re- 
serves from an estimated $2,100,000,000 to $1,350,000,- 
000. When the remaining half of the raise becomes 
effecitve on May 1, it is estimated that excess reserves 
will be cut to approximately $700,000,000. Some of 
the current selling of Government bonds by banks can 
doubtless be attributed to the need for meeting the 
increased reserve requirements. 

In the second place, the demand for commercial loans 
has increased sharply. The volume of commercial paper 
and banker's acceptances outstanding has been increas- 
ing slowly but steadily during the past six months. The 
most significant expansion, however, has been in the 
category of “other loans” as reported by members of 
the Federal Reserve System. Such loans in the main 
represent advances by commercial banks to business 
concerns for working capital purposes. During the 
calendar year 1936, the total “other loans” of all mem- 
ber banks expanded from $5,006,000,000 to $6,041,000.- 
000, a net gain of $1,035,000,000 or 21 per cent. After 
declining somewhat during January, the expansion has 
been resumed, and on a sharply accelerated scale. 
Metropolitan banks report that a substantial demand 
for credit is coming in from their national customers 
who have not been borrowing hitherto. 

In the third place, the corporate demand for new 
capital funds has been increasing steadily thoukh slowly. 
During 1933, corporations raised but $161,000,000 of 
new funds via stock and bond issues. In 1934, the 
aggregate was reported at $178,000,000; in 1935, at 
$404,000,000; and in 1936, at $1,194,000,000. Thus. 
for this year, such financing has been running about 40 
per cent above comparable figures for 1936. 

A diminishing supply of loanable funds coupled with 
an accelerating demand must inevitably operate to raise 
interest rates on both short-term and long-term loans. 
The prospect, therefore, is for a tightening money mar- 
ket and a continuing decline in bond prices. Both 
trends, however, can be expected to develop slowly, for 
the available supply of loanable bank credit continues 
to be excessive and can be increased enormously by a 
simple order from the Federal Reserve Board reducing 
legal reserve requirements for member banks. Further, 
existing gold reserves could serve as the base for an 
almost unbelievable amount of secondary credit expan- 
sion, which again is subject to Reserve Board control. 
In view of the Administration’s determination to pursue 
a cheap money policy, any pronounced tightening of 
the short-term or long-term money market in the near 
future seems highly improbable. 

The sharp rise in wholesale commodity prices which 
has occurred since midsummer of 1936 once again 
brings the threat of inflation into clear relief. Advanc- 
ing from a level of 120 (base year 1913) in May, 1936, 
The Annalist index of wholesale prices reached 144.4 
on March 17, within touching distance of the 1929 level. 
Factors bearing on the price advance include: continued 
government deficits swelling bank deposits, rapidly ris- 
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ing wages and taxes, a shortage of many basic raw 
materials, and a sharp increase in the demand for war 
materials resulting from a world-wide rearmament pro- 
gram. It seems likely that once again we will see 


illustrated the well established principle that an infla- 
tion program once started is exceedingly difficult to 
control. 

James C. DOLLEYy. 


Cotton 


Complacency still dominates the thinking or the South 
and the Nation as a whole regarding the loss of foreign 
markets for American cotton during the past three years. 
The hope based on wishful thinking that when the price 
gets right the market will be there for our asking is 
utterly false. The wishful planners refuse to face the 
fact that for every bale of cotton the United States has 
curtailed during the past four years, foreign producers 
have increased production a little more than one. Prior 
to the depression our normal production of cotton was 
about 15,250,000 bales, and foreign production, about 
12,000,000 bales. Following 1932 Federal planners 
chose to reduce our annual production to under 12,000,- 
000 bales on an average. Foreign producers promptly 
accepted the invitation and increased their production 
to over 17,300,000 bales the past year. These stern facts 
describe the changed world cotton situation and our 
place in it. Certainly no one in the South wanted the 
cotton growers to hold markets continuously at unprofit- 
able prices. On the other hand, many believed even 
in 1933 that it was much wiser to subsidize the cotton 
growers to hold their market, rather than subsidize them 
to give them up. 

Regardless of opinions of past programs, for they 
are “water over the dam,” the fact remains the South 
has lost a large share of its former market for cotton 
and that it is now face to face with the very serious 
problem of finding profitable employment for the hun- 
dreds of thousands who are out of employment or are 
on Government work projects because of our unwise 
cotton policy. 

To what extent should efforts be made to regain for- 
eign markets for cotton and by whom? These two 
questions strike at the heart of national policies and 
involve the whole system of our specialized system of 
regional production and economy. In dealing with this 
situation it is highly important to realize that it was 
our national economic policies and not the cotton grow- 
ers which caused the loss of our foreign cotton markets. 
Can these markets be regained? Possibly, yes. What 
will it require? It will require organized effort in the 
South to improve the quality of its cotton and to lower 
the cost of its production. Will that be sufficient? No. 
These were not the causes of loss of markets, and any 
improvement in them alone will not restore the markets. 


The fundamental causes for the loss of cotton mar- 
kets were the war debt policy, the high tariff, restriction 
of immigration, and, of course, the advantage foreign 
producers took of our short-sighted cotton policy under 
the Farm Board and the A.A.A. to build up markets for 
their cotton. Are there any indications that the National 
Government proposes to remove these fundamental 
causes of our loss of cotton markets? Until the Gov- 
ernment takes a positive step in this direction the wise 


policy for the South is to seek reémployment of its 
people thrown out of employment by loss of cotton 
markets in the production of goods both agricultural 
and industrial which have tariff protection and which 
will give the region the best utilization of its natural 
advantages. 

The fact which the South and the Nation must realize 
is that it is now unwise, if not impossible, for the South 
to maintain itself as a specialized cotton production 
region dependent largely on foreign markets, largely 
because of handicaps imposed by the National Govern- 
ment. These handicaps must be removed or they must 
be offset by a direct subsidy to the cotton growers sufh- 
cient to offset the very serious handicaps under which 
cotton farmers are now working, if farmers are to be 
given reasonable assurance of regaining any significant 
part of the foreign markets lost during the last four 
years. 

Up to now the South, and particularly the Southwest, 
has pursued essentially a colonial economy; i.e., they 
have been important producers and exporters of raw ma- 
terials and importers of finished manufactures and food 
products from other regions in the United States. Un- 
der the present national policy it is very unwise for the 
South to continue that policy. The spread between raw 
material and manufactured products is wide and seems 
destined to widen. Organized labor has already boosted 
labor prices in many lines to above pre-depression lev- 
els, whereas the income of the cotton growers is but 
little more than half the ten-year pre-depression aver- 
age. Under the circumstances, is it not wise for the 
South to face the realities of lost cotton markets and to 
adopt a farm policy designed to increase the number 
of farm cash enterprises, even though it means direct 
competition with other regions, and to pursue an ag- 
gressive policy towards securing additional manufactur- 
ing enterprises based on the changing agriculture and 
the other natural resources and advantages of the region 
even in direct competition with the North and East? In 
other words, will not the wise cotton policy of the South 
in the future be based on and fitted into a broad diver- 
sified agricultural and industrial program, rather than 
on a raw material export economy? Under this pro- 
gram the emphasis so far as cotton is concerned should 
be placed on quality production of those types for 
which we are best suited. 


A. B. Cox. 
Total supplies of cotton in the United 
reall States March 1 were 9,210,000 bales, com- 
SHEET “pared with 9,713,000 last year and 10,- 


871,000 bales two years ago. The net 


decline this year of supplies of cotton in the United 
States and American cotton in European ports and afloat 
to Europe was 492,000 bales. 
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During the past seven years the average change in 
the index price of cotton per 100,000 bales change in 
the supply has been 16.45 points. If that ratio holds 
good now, the index price based on the above change 
in supply should be about 81 pojuts higher than last 
year. When this calculated index price is adjusted for 
the changes in the price level and the spinners margin, 
the calculated price of New Orleans middling spot 
cotton is 14.38 cents. When the price is calculated in 
terms of average percentage change in relation of supply 
to price, the indicated price is only 12.92 cents. 


Spinners ratio margin on American 
cotton based on the price of 32’s twist 
yarn in Manchester and the price of mid- 
dling %g-inch cotton in Liverpool was 179 in February. 
In January the ratio margin was 18] and in February 
last year it was 172. 


SPINNERS 
MARGIN 


The pence margin in February average 5.65 d., com- 
pared with 5.62 d. in January and 4.38d. in February 
last year. These margins indicate strong demand for 
cotton and increasing consumption. 


Clothing Manufacturing in Texas 


Part II—MILLINERY, MEN’S FURNISHINGS, 
LEATHER GOODS 


The growth of the wearing apparel industry in Texas 
furnishes an interesting illustration of the development 
of the southwestern market for Texas-made goods. Not 
only have manufacturers of clothing and millinery prod- 
ucts created a demand for articles carrying Texas labels, 
but they have also won the approval of the trade for 
distinctive designs which originate in Texas clothing 
and millinery establishments. In many instances, the 
designs created are adapted especially to the life and 
climate of the Southwest. Certain types and brands of 
garments from Texas factories have a national as well 
as State and Southwest distribution, which indicates the 
potentialities for greater development of markets for 
Texas goods. 

The millinery industry of the United States is cen- 
tered in New York and Chicago; but, during the last 
ten years, an increasing number of factories has been 
built in the South and Southwest and their products 
marketed in local areas. In view of the New York and 
Chicago tradition of millinery superiority, it is espe- 
cially interesting and encouraging to note that women’s 
hats displaying Texas labels have attained a distinct 
prestige and have been able to compete successfully 
with eastern products. 

Millinery may be considered a permanent or basic 
industry, varying in processes of manufacture, as well 
as types of materials used. Although it has changed 
somewhat during the last twenty years from a highly 
seasonal and specialized industry, depending almost en- 
tirely on hand labor, to an industry employing a large 
variety of machines and processes, it still has two busy 
and two distinctly dull seasons. This circumstance, how- 
ever, continues to lessen as the trade in mid-season 
millinery styles increases. 

While a great many more women than men are em- 
ployed in the millinery industry, simplicity in modern 
fashions has contributed to a decrease in the amount of 
handwork used, including a decrease in the number of 
trimmers employed. The increase in the manufacture 
of felt hats for women has been largely responsible for 
an increase in the number of men workers in the in- 
dustry, as men are employed to a great extent in block- 
ing and other machine work. The tailored or factory- 
made hat is usually distributed through small shops, 
requiring few employees and displacing a large per- 


centage of millinery establishments formerly producing 
hand-made hats and a corresponding number of workers 
employed in altering and trimming hats in retail shops. 
Factory-made hats usually are produced at less cost 
than those made entirely by hand, and the fact that, 
generally speaking, women now buy more hats and pay 
less apiece for them than formerly has made it necessary 
to increase production and lower costs. 

The Biennial Census of Manufactures of 1933 listed 
only 468 wage earners employed in the 13 millinery 
establishments in Texas with products valued at $1,146,- 
000. Because of numerous industrial changes in prog- 
ress, the Bureau of the Census states that the 1933 cov- 
erage on millinery establishments is incomplete. Nine 
millinery plants operating in Texas in December 1936 
reported a total of 920 employees. The total number 
employed in the industry in Texas is approximately twice 
this figure. It is significant to note that all of the 
millinery factories which have reported to the Bureau 
of Business Research show that their home offices are 
located in Texas. 

For the country as a whole, the downward trend of 
the millinery industry in value of products, wages, and 
number employed continued until about two years ago. 
Since 1935, however, the number of millinery establish- 
ments has increased. We do not have complete data 
pertaining to the value of products manufactured in 
Texas or the number of wage earners employed. There 
were 13 millinery establishments in the State in 1933; 
and, according to reports recently received by the 
Bureau of Business Research, there are now 21 plants. 

The following table indicates a decrease of more 
than 68 per cent in value of products of millinery 
establishments from 1927 to 1933 for the United States 
and a 32 per cent decrease in number of wage earners. 
Preliminary reports show a steady upward trend for the 
period 1935-36, although complete data are not yet 
available. 


Value of Products Average Number of Wage Earners 


Year United States Texas United States Texas 
1933. $ 77,347,000 $1,146,000 22,574 468 
1931. 144,575,000 1,668,000 26,612 482 
1929 _ 195,693,000 1,899,000 32,206 397 
1927. 209,495,000 1,405,000 33,311 391 


Source: Bureau of the Census. 

The average pay for a milliner in 1927 in New York 
was $10.77 per week; but since that date milliners’ 
unions and trade organizations have accomplished a 
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number of changes in the regulation of hours and 
wages, and the same type of worker now receives an 
average income of from $22.00 to $25.00 weekly. Ac- 
cording to a report compiled by the United States 
Departme nt of Labor during 1936, the median earnings 
of factory workers in Texas millinery establishments are 
approximately $13.00 per week. . 

In 1930 there were 421,708 women gainfully em- 
ployed in Texas, of which 29,189 were employed in 
manufacturing and mechanical industries. Data regard- 
ing the number of women employed in the State during 
1936 are not available; but, because of the increase in 
number of canning plants, clothing and millinery fac- 
tories, and similar industries, indications are that the 
number of women employed in manufacturing in Texas 
has increased, particularly during the last two years. 
The increased manufacture of women’s wearing apparel 
in Texas, including millinery and hosiery, is an im- 
portant factor in the solution of the problem of un- 
employment of women in the State. The manufacture 
of such products requires large numbers of skilled work- 
ers, and the further development of these factories 


promises to utilize a large part of the supply of women 
wage earners in Texas. 

The present prospects for increase in demand for 
Texas-made goods offer encouragement for the further 
development of industries manufacturing various types 
of men’s and women’s furnishings. Price resistance on 
the part of the public is less evident than it has been 
for several years, as is shown, for example, by a greater 
sales volume of the more expensive types of both hos- 
iery and other clothing. It is predicted that millinery 
production for the first three months of 1937 will show 
more than the usual seasonal increase, and indications 
are that the southwestern market will be supplied with 
a greater percentage of Texas-made goods than ever 
before. The continued upward trend in retail sales of 
both men’s and women’s clothing during the last two 
years is reflected in the larger stock assortments being 
carried by the retail merchants and the relatively larger 
orders for manufactured goods. 

Since 1920, census figures do not include reports from 
firms having an annual production of less than $5,000 
in value. This accounts partly for the drop in number 


RETAIL SALES OF INDEPENDENT STORES IN NEW MEXICO, OKLAHOMA, AND TEXAS 


Number 
I ee 
Re- 
porting 
TOTAL (New Mexico, Oklahoma, and Texas Combined) _. 1,060 
NEW MEXICO 62 
OKLAHOMA 242 
TEXAS iof 
TEXAS STORES GROUPED BY LINE OF GOODS 
CARRIED 
APPAREL 106 
Family Clothing Stores 30 
Men’s and Boys’ Clothing Stores 10 
Shoe Stores 13 
Women’s Specialty Shops 23 
AUTOMOTIVE 112 
Filling Stations 26 
Motor Vehicle Dealers 86 
COUNTRY GENERAL AND FARMERS’ SUPPLIES 90 
DEPARTMENT STORES 19 
DRUG STORES 145 
FOOD 134 
Grocery a 
Grocery-and-Meat Stores 101 
FURNITURE AND HOUSEHOLD 29 
Furniture Stores 18 
Household Appliance Stores 6 
Other Home Furnishings Stores 5 
JEWELRY 1] 
LUMBER, BUILDING, AND H ARDW: ARE. 59 
Farm Implement Stores. : 3 
Hardware Stores 29 
Lumber and Building Material Dealers 27 
RESTAURANTS : ” 16 
ALL OTHER STORES = 
TEXAS STORES GROUPED ACCORDING TO POPU- 
LATION OF CITY: 
All Stores in Cities of— 
OVER 100,000 POPULATION. 166 
50,000-100,000 POPULATION 62 
2,500-50,000 POPULATION 336 
LESS THAN 2,500 POPULATION 192 





Nore: Prepared from reports from independent retail stores to the Bureau of 





January 1937 Year-to-date 1937 


Percentage Change Number P ercentage 


in Dollar Sales of Change in 
from from Firms Dollar Sales 
Feb. Jan. Re- from Year-to- 
Dollar Sales 1936 1937 porting Dollar Sales Date 1936 

$12,8: 820, 108 2.9 13 1,009 §$ 24,451,516 r 3.0 
‘4078 hb 2.1 16.7 61 878,542 + 10.0 
1,256,386 gee nae ee 2,318,085 — 45 
11,155,878 r 31 ree 6 vad 21,254,889 + 42 
1,458,944 + 11.0 = 13 98 2,816,739 - 15.4 
282,030 ae ee | va | 485,747 r 68 
471,896 + 4.7 "18. 2 38 1,033,249 +141 
85,346 + 11.0 - 16.9 1] 151,806 t 10.9 
619,672 r 22.1] + 14.6 22 1,145,937 res 
2,736,264 ~ 15.4 - 69 106 9,207,311 “eat 
94,680 + 10.9 + 4.4 26 185,315 + 10.8 
2,641,584 “101, — TZ 80 5,021,996 —118 
331,094 ae f t 5.6 87 999,188 r 90 
3,845,419 r9o2 + 68 48 7,427,663 r 94 
442,435 + 4.4 rt 44 139 837,701 + 4.0 
816,784 - 4.4 -—@l 123 1,552,081 rm doh 
172,825 tr 24 — 04 32 343,102 + 3.3 
643,959 t 5.0 - 50 91 1,208,979 rT 83 
385,440 F195 + 14.2 28 714,667 + 13.6 
297,156 +203 +158 17 545,566 +111 
56,312 r 6.0 + 17.6 6 104,206 + 14.7 
51972 ‘+420 — 26 5 64,895 + 36.7 
42,290 > ll 85,057 + 2.9 
800,476 +318 +269 57 1,425,409 +144 
27,983 +117.4 + 90.9 3 42,724 +243 
306,290 - 18.7 +r 78 28 596,737 r 16.1 
166,203 + 38.5 + 40.5 26 785,948 +12.7 
66,535 + 17 — 44 16 135,705 + 18 
30,197 + 38.5 +10.7 } 53,368 + 27.4 
6,328,245 eigey ar 3. 8 159 12,126,420 + 88 
896,561 + 82 5.9 62 1,744,512 + 7.0 
2,940,179 — 49 ~ is Sao 5,612,658 — 3.2 
wwe - 43 + 10 i177 Li7i299 — 29 


Business Research, codperating with the United States Department of Commerce. 
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of establishments listed. For this reason, about 1,500 
more plants are listed in the Directory of Texas Manu- 
facturers than are shown in the Federal census. 
' Partly because many of the factories manufacturing 
fur-felt hats are not of sufficient size to be included in 
the census reports, the number of plants has decreased 
from 176 in 1919 to 117 in 1933. The same is true of 
factories manufacturing men’s straw hats, which re- 
ported only 50 plants in 1929 with an annual output of 
$5,000 or more, and 46 plants in 1933. Only three 
plants were listed as operating in Texas during 1929, 
and one in 1933. : 
Since the beginning of the manufacture of women's 
silk hosiery in the United States, the industry has been 
centered in and around Philadelphia and Reading, Penn- 
sylvania. The latter place, long important in the pro- 
duction of machinery used in the manufacture of hos- 
iery, claims also the world’s largest full-fashioned hos- 
iery mill. Although the industry was greatly overbuilt 
prior to the 1929 market crash, the first complete full- 


FEBRUARY REAAIL SALES OF INDEPENDENT STORES IN 


Total 
Number Percentage Change 
of in Dollar Sales 
Firms Feb. 1937 Feb. 1937 
Re- from from 
porting Feb. 1936 Jan. 1937 
TOTAL TEXAS 756 r oa r Ze 
TEXAS STORES GROUPED 
BY PRODUCING AREAS: 

DISTRICT 1-N 16 3.8 cop 1 
Amarillo : 1] + 89 me 6.9 
Pampa : ) - 13.8 26 
Plainview 6 - 21.9 — 787 
All Others : 25 3.1 r 43 

DISTRICT 1-S > et i Rs — po 
Big Spring 1 ré 3.7 + 19, 
Lubbock 9 - 12 — 24.8 
All Others 1. + 43 = 287 

DISTRICT 2 65 . 16.5 er 
Abilene 9 Ta 22 
Vernon eee 5 ss 213 — 14.4 
Wichita Falls : 8 - 23.6 — 143 
All Others . 4 - 20.4 — Al 

















fashioned hosiery factory built in Texas began operation 
during that year and has steadily increased its produc- 
tion and expanded its trade territory. 

The warm, dry climate of the Southwest, once be- 
lieved unfavorable to the manufacture of silk hosiery, is 
now considered an asset to the industry. The supply of 
labor found within the State has proved adequate for 
all manufacturing purposes, including processes requir- 
ing highly skilled labor. So far, Texas has but one 
complete hosiery factory, although three other plants 
report dyeing and finishing of men’s and women’s hose. 
It is reported that at least one of the plants which finish 
“grey goods” is installing machinery and training em- 
ployees for the manufacture of full-fashioned hosiery, 
and expects to begin production in the near future. At 
present about 450 employees are used in Texas hosiery 
factories, producing approximately 2,250,000 pairs of 
full-fashioned hosiery annually. 


Ciara H. Lewis. 


TEXAS 
Total 
Number Percentage Change 
of in Dollar Sales 
Firms Feb. 1937 Feb. 1937 
Re- from from 
porting Feb. 1936 Jan. 1937 
DISTRICT 3 17 aap + 0.5 
Brownwood 3 13.9 r 8.0 
All Others 14 32 3.6 
DISTRICT 4 187 atte + 12.8 
Cleburne 9 + 98 + 19.0 
Corsicana 9 + 18.8 - 13.5 
Dallas 49 F $5 + 10.9 
Denison 4 + 42.4 r S22 
Fort Worth 21 + 13.6 + 18.8 
Greenville 4 + 13.5 + 09 
Paris 3 98 + 37.3 
Sherman 7 + 10.1 a?) 
Taylor 10 "RAT + 18.0 
Temple 7 ~ 14 55 
Waco 13 + 10.3 6a 
All Others 51 - 14.6 + 10.5 
DISTRICT 5 86 - 8.0 mee 
Bryan __ 9 + 28.9 55.1 
Longview 6 “250 "Gr 
Marshall 6 + 78 4.5 
Nacogdoches 3 - 34.9 58 
Tyler __ 9 aut F Pisa 
All Others 53 = 155 — oe 
DISTRICT 6. 36 ~ £3 ae 
El Paso _ 24 meee - 16.1 
All Others 12 ene - 94 
DISTRICT 7 28 “11D > 4 
San Angelo 15 - 16.4 ~ C2 
All Others Jo e 72 8.2 
DISTRICT 8 111 r 2. - 2.4 
Austin 17 F 13.3 17.5 
Corpus Christi 8 F665 2.6 
Lockhart 5 32.5 17.0 
San Antonio 24 ei 10.0 
All Others oe oem mee 
DISTRICT 9 107 10.6 + 4,0 
Beaumont 9 - 0.3 re Ts 
Galveston 12 + 4.4 sa 
Houston __ _ 48 + 14.2 + 4.6 
Port Arthur. ll 69 - 63 
All Others 27 1.8 13.0 
DISTRICT 10__ 56 + 3.0 - 6.0 
Brownsville 19 + 18.6 — G7 
Harlingen : 12 — 103 wee 3°? 5 
All Others. ea ae + 08 ey 





Note: Prepared from reports from independent retail stores to the Bureau ef 
Business Research, codperating with the United States Department of Commerce. 
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Texas Retail Jewelers Association, April 5, Dallas. 


Announcements 


Lumbermen’s Association, April 13, San Antonio. 


Retail Furniture Association of Texas, April 19, 


Convention dates have been announced for the fol- es 
ouston. 


lowing Texas organizations: gga . ae ean 
East Texas Chamber of Commerce, April 25, Long- 


American Petroleum Institute, Southwestern District, wits 


Division of Production, April 1, Dallas. 


Texas Cotton Ginners Association, April 7, Dallas. Retail Merchants Association of Texas, May 10, 


Houston. 
Lah aaa 


PETROLEUM 


Daily Average Production 








DANHANOLE 


(In Barrels) 











Feb. Feb. Jan. 
1937 1936 1937 
East Central Texas 107,600 48,100 101,900 
East Texas 450,950 135,300 148,500 
Gulf Coast{ 189,800 216,750 179,600 
North Texas 67,000 56,550 65,350 
Panhandle 74,150 58,400 67,750 
Southwest Texas 215,050 70,200 185,850 -TEXxas 
West Central Texas 32,350 25,050 32, 750 
West Texas 185,400 160,850 170,700 
STATE 1,322,300 1,071,200 1,252,400 
UNITED STATES 3,274,700 2,772,950 3,175,400 
Imports 98,000 131,929 105,143 
{Includes Conroe. Oi -PROOUCING 
Nore: From American Petroleum Institute. OisTRicrTs 
See accompanying map showing the oil producing districts of Texas. ~ af 


Gasoline sales as indicated by taxes collected by the State 
Comptroller were: January 1937, 79,939,000 gallons; January 
1936, 79,147,000 gallons; December 1936, 95,358,000 gallons. 


CREDIT RATIOS IN 47 TEXAS RETAIL STORES FOR THE YEARS 1936, 1935, 1934, 1933, AND 1932 


(Expressed in Per Cent) 


Ratio of Collections during 
Year on All Previous 


Number of Stores Ratio of Credit Sales Ratio of Net Losses Charge-offs to Charge-offs at 
Reporting to Net Sales to Credit Sales End of Preceding Year 
1936 1935 1934 1933 1932 1936 1935 1934 1933 1932 1936 1935 1934 1933 1932 1936 1935 1934 1933 1932 
All Stores 47 45 42 41 39 61.9 61.7 60.4 60.2 59.9 0.7 08 1.0 1.6 1.9 40.7 33.6 24.7 16.4 14.1 
Stores Grouped by Cities: 
Abilene > a 4 1 582 4 1 f | 25 f f fl f 33.9 f f || fl 
Austin > $3 3 3 3 57.8 57.1 56.7 56.7 58.7 06 0.4 09 16 1.6 48.7 37.6 23.9 15.7 12.9 
Dallas 8 8 8 8 8 67.2 68.0 66.1 67.0 658 0.6 0.7 0.8 1.6 1.7 48.6 34.4 25.9 18.9 13.1 
Fort Worth 9 5 4 .3 3 60.0 57.5 59.1 58.4 57.9 0.7 09 1.1 2.4 22298196 87 44 95 
Galveston . 2s Y § 7582615 4 | 1 § 03 f || f 93.2 368 || 1 
Houston 6 6 6 6 6 60.3 59.1 56.8 54.7 542 05 0.7 0.6 1.2 1.8 51.8 55.9 37.2 172 19.4 
Waco 4 4 3 3 3 60.6 59.9 58.2 56.6 54.5 1.7 11 0.7 03 4.2 35.8 51.7 942 46.8 37.6 
All Others 15 16 18 18 16 56.1 54.9 52.4 52.1 529 9.9 17 2.0 1.7 2.3 23.5 18.3 20.6 15.3 98 
Stores Grouped According to Type of 
Store: 
Department Stores (Annual Volume 
over $500,000) 14 13 12 11 11 60.1 59.5 588 59.0 58.3 0.6 08 1.0 1.7 1.7 43.2 30.5 19.0 14.3 148 
Department Stores (Annual Volume 
under $500,000) 11 10 10 10) 9 57.5 56.3 53.8 52.8 52.6 19 2.7 30 22 2.7 19.1 15.6 19.6 16.1 8.6 
Dry Goods-Apparel Stores 4 4 4 4 4 59.0 58.2 57.4 55.9 613 15 04 16 0.9 0.8 42.8 13.1 28.9 31.3 52 
Women’s Specialty Shops 6 6 5 5. 5 71.5 72.5 70.1 69.8 69.7 0.7 03 0.4 16 1.8 54.5 41.4 243 9.6 10.7 
Men’s Clothing Stores 12 12 11 11 10 65.5 662 64.1 62.6 635 08 08 04 08 3.3 51.1 73.3 68.7 27.6 19.1 
Stores Grouped According to Volume 
of Net Sales During 1936: 
Over $2,500,000 7 6 6 6 6 &4 67.2 658 66.5 66.6 0.7 08 12 18 1.7 49.1 30.8 17.9 10.5 13.2 
$2,500,000 down to $1,000,000 7 7 6 6 = 6 58.2 58.7 57.4 62.5 58.0 0.5 0.7 0.7 1.1 2.2 38.2 34.6 22.1 16.0 15.0 
$1,000,000 down to $300,000 13 12 11 #10 10 55.3 53.6 51.3 502 49.7 05 05 0.7 18 2.8 38.6 296 21.1 18.6 14.5 
Less than $300,000___ 20 20 19 19 17 60.9 61.3 57.5 55.7 568 11 09 09 1.0 1.2 368 21.5 358 222 83 


§Less than three (3) stores reporting; included in ‘‘All Others.” 

$Net gain; collections during year on all previous charge-offs exceeded charge-offs at the end of the year. 
Norge: See pages 8 and 9 of Texas Business Review of March 28, 1936, for explanation of ratios. 

The data are reported to the Bureau of Business Research by Texas Retail Stores. 
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BUILDING PERMITS TEXAS CHARTERS 
Feb. Feb. Jan. Feb. Feb. lau 
1937 1936 1937 1937 1936+ 1937+ 
Abilene $ 20,982 $ 5,185 $ 35,721 Domestic Corporations: 
Amarillo 93,662 43,295 415,978 Capitalizatio $9 125 e956 p 
Austin 266,254 456,432 220,092 — ms we 1 
Beaumont 117,800 35,525] 42,260 . : P oe : 
Big Spring 17.370 2.855 5,553 Classification of new 
Brownsville 8,700 3,400 19,925 corporations: 
Brownwood 900 150 2.600 Banking-Finance 6 A, 5 
Corpus Christi 247,726 257,060 278,638 Manufacturing 20 21 28 
Corsicana 4,765 2,350 7,300 Merchandising 40 30 28 
Dallas 857,814 2,402,312 911,986 Oil 30 47 31 
Del Rio 5,043 3,050 8,950 Public Service 1 3 
El Paso 117,998 53,17] 119,349 Real Estate-Building 9 1] 10 
Fort Worth 275,805 284,975 280,231 Transportation A. 2 4 
Galveston 99,937 19,013 150,917 All Others 20 33 25 
Graham 22,330 55,400 15,0504 ate ‘ 
Harlingen 31,560 3,060 14,725] eo 1 1A 63 
Houston 1,347,210 3,728,738 —-2,906,605 ase cence . od 
Jacksonville 61,150 11,150 Number capitalized at 
Laredo 675 400 11,350 __ $100,000 or more 4 4 3 
Lubbock 60,710 148,138 73,412 Foreign Corporations 
McAllen 16,600 32,000 45,350 (Number) 30 29 42 
Marshall 34,990 6,129 18,765 
Palestine 13,745 9,935 7,105 tRevised. 
Pampa 31,090 10,5001 29,0009 In thousands, 
Paris 3,265 1,260 1,555 Note: Compiled from records of the Secretary of State. 
Plainview 1,345 2,410 
Port Arthur : 82,465 48,344, 52,124 
San Angelo 12,270 19,323 27,818 
San Antonio 578,339 149,012 320,009] 
San Benito 2,198 3,136 55 F 
Sherman 15,404 4,365 12,846 Subscription to the 
Snyder : : 5,350 
Sweetwater 5,350 5,713 10,556 
Tyler 122,925 78,165 79,210 TEXAS BUSINESS REVIEW 
Waco 51,695 39,896 39,046 
Wichita Falls 24,870 18,575 8,950 
TOTAL __ $4,654,942 $7,941,962 $5,810,791 $1.00 per year 
"Does not include public works. 
Nore: Compiled from reports from Texas chambers of commerce to the Bureau 
of Business Research, 
FEBRUARY CREDIT RATIOS IN TEXAS RETAIL STORES 
(Expressed in Per Cent) 
Ratio of Ratio of Ratio of 
Number of Credit Sales Collections to Credit Salaries 
Stores to Net Sales Outstandings to Credit Sales 
Reporting 1937 1936 1937 1936 1937 19 
All Stores. =: Pee ean Nee ve Weer ema Ss 63.7 62.3 Sao 37.9 1.5 1.5 
Stores Grouped by Cities: 
Abilene. RA Ss SAINI et Sa eae at ahs ee ae 4. 60.6 55.9 33.5 35.9 y By, 23 
SES eee eee neon ig i ae calc als 3 59.1 58.2 40.4 40.0 1.4 1.3 
Dallas NGS EA ELS RR MU er Ts nS ns Ene te 8 68.5 68.1 37.1 37.8 LZ 1.3 
OSE SIS Een epe a ene OR ERED Bde nvr re ee reowne nen See 6 62.2 59.4 30.3 34.8 1.4 1.6 
(ae eee ae eee eee ee : 3 69.0 66.8 39.0 34.0 4.6 32 
Ch DE TID Soe Re NE pe oe et ea ee Sareea ee eten oer ne 8 63.9 62.8 38.5 42.0 ys 19 
Waco Ee et ee ate ee eae are et ee merece 4 63.2 61.2 34.2 33.5 1.5 19 
All Others._.._____- es: ve. ok 2S 19 58.2 56.9 33.6 37.6 16 1.6 
Stores Grouped Aneseiing® to — of Sine. 
Department Stores (Annual Volume Over $500,000) eewet eee em |: 62.9 60.9 34.5 38.7 13 1.4 
Department Stores (Annual Volume Under $500,000) : 13 62.1 59.1 35.6 35.2 2.1 22 
Dry Goods-Apparel Stores... ; wae 4. 61.4 61.1 29.6 32.9 2.4 2.5 
Women’s Specialty Shops___$___________- 8 65.0 67.7 38.5 35.4 12 12 
Men’s Clothing Stores. seer 13 68.6 67.6 38.7 38.4 Si 2.0 
Stores Grouped pn to ¥ideme at Net Sales = During 1 1936: 
Over $2,500,000... eee 9 62.3 60.7 37.6 41.3 11 1.1 
$2,500,000 down to $1, 000, 000. MAN SED ee Oe EN ate Sere eee 7 60.5 59.8 35.3 34.8 ia 1 
$1,000,000 down to $300,000____.___-_-____---- 16 58.6 59.5 41.3 42.4 1.6 2.0 
Less than es 2 ccaeaninsealnpaaaasniedlassiioe <a 62.3 62.3 33.9 35.8 3.4 3.2 





Note: The ratios shown for each year, in the order in which they appear from left to right, are obtained by the following computations: (1) Credit sales 
divided by net sales. (2) Collections during the month divided by the total accounts unpaid on the first of the month. (3) Salaries of the credit department 
divided by credit sales. 

The data are reported to the Bureau of Business Research by Texas retail stores. 
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LUMBER 
(In Board Feet) 
Feb. Feb. Jan 
1937 1936 1937 
Southern Pine Mills: 
Average Weekly Production 
per Unit 320,289 273,272 291,979 
Average Weekly Shipments 
ped Unit 365,602 275,990 336,607 
Average Unfilled Orders per 
Unit, End of Month 943,184 810,333 1,209,892 
Nore: From Southern Pine Association. 
POSTAL RECEIPTS 
Feb. Feb. Jan. 
1937 1936 1937 
Abilene $ 14,696 $ 13,435 $ 16,680 
Amarillo 25,993 23,796 27,182 
Austin 55.025 40.596 54,781 
Beaumont 20,207 18,894. 23,160 
Big Spring 4,169 4,278 5,248 
Brownsville 5.471 5,366 6,094 
Brownwood 5.180 4,912 5,894 
Corpus Christi 18,403 13,953 19,558 
Corsicana 4,740 4,555 5,150 
Dallas 331,864 315,921 332,817 
Del Rio 4.265 3,683 5,718 
Denison 4.214 4,131 4,444 
El Paso 39,927 35,995 44,216 
Fort Worth 131,260 123.243 131,783 
Galveston 24,456 24,138 24,860 
Graham 1,934 1,742 2,168 
Harlingen 4,659 3,702 5,065 
Houston 198,904 185,305 212,022 
Jacksonville 2,616 2,781 3,184 
Longview 8,252 8,192 10,055 
Lubbock 12,567 11,606 13,053 
McAllen 3,541 4,103 3,989 
Marshall 5,050 4,683 5,444 
Palestine 7,427 7,428 5,247 
Pampa 5,809 5,608 6,923 
Paris 5,802 4,587 5,462 
Port Arthur 10,842 10,157 11,097 
San Angelo 9,669 9,133 10,992 
San Antonio 104,646 100,434 108,610 
San Benito 2.623 2,461 2,585 
Sherman 6,537 6,504 6,930 
Snyder 1,254 1,215 1,406 
Sweetwater 4,506 5,319 5,208 
Tyler 15,101 13,806 16,093 
Waco 26,124 26,966 31,100 
Wichita Falls 18.011 20,386 22,356 
TOTAL $1,145,744 $1,073,014 $1,196,574 
Nore: Compiled from reports from Texas chambers of commerce to the 


f Businese Research. 


TEXAS COMMERCIAL FAILURES 


Feb. Feb. 

1937 1936+ 

Number 14 24 
Average Weekly Number 

Liabilities|| $159 $201 

Assets || $ 93 $ 49 

Average Liabilities per Failure||._.$ 11 $ 8 

‘Includes one failure which is not included in the other 


because assets and 


tRe 


vised. 


Jan. 
1937 


13] 
56 
19 

5 


January figures 


liabilities data for the firm are not available. 


In thousands. 
Note: From Dun and Bradstreet, Inc. 
FEBRUARY CARLOAD MOVEMENT OF POULTRY 
AND EGGS 
Cars of Poultry 
Live Dressed Cars of Eggs 
Chickens Turkeys Chickens Turkeys 
1937 1936 1937 1936 1937 1936 1937 1936 1937 1936 
Shipments from Texas Stations 
rOTAL 8 6 Oo 2 2 Zo 12) 
Intrastate ] 3 ] 
Interstate 8 5 69 21 20 120 
Interstate Shipments Classified 
New York 5 1 31.-33. 6 1 10 
Illinois 2 a SB 3 3 45 
Massachusetts 9 Z 4 4 
New Jersey 2 6 2 3 2 
Pennsylvania A 14 7 4 , a 
Louisiana ] 3 
Connecticut ] 
Missouri ] 
Georgia 1 ] 9 
Michigan 13 
California 1 : 
Alabama eae 
Florida | 3 3 
Rhode Island 3 1 
Ohio 3 
Tennessee ] 5 3 
Maryland ] ] 2 
D. of Col. 2 
Kansas 3 
N. Carolina ] 
Oregon ] 
Nebraska 1 
Receipts at Texas Stations 
TOTAL v4 3 
Intrastate 2 3 


Interstate 


Note: 


These data are furnished the U. S. 


Department of Agriculture, Division 


f Crop and Livestock Estimates, by railway officials through agents at all stations 


which 


omplied by the 


and 
Bureau 


originate 


of Business Research. 


FEBRUARY SHIPMENTS OF LIVESTOCK CONVERTED TO A RAIL-CAR BASIS§ 


Total Interstate Plus Fort Worth{ 
Total Intrastate Omitting Fort Worth 


TOTAL SHIPMENTS 


Cattle 
1937 1936 
2.473 2543 
371 549 
2,844 3,092 


TEXAS CAR-LOTS§$ SHIPMENTS OF LIVESTOCK, JANUARY 1 TO MARCH 1 


Total Interstate Plus Fort Worth{ 
Total Intrastate Omitting Fort Worth 


TOTAL SHIPMENTS 


§Rail-car Basis: 


Cattle 
1937 1936 
5,891 5,993 
899 =: 1,353 
6,790 7,346 


Cattle, 30 head per car; calves, 60; hogs, 80; and sheep, 250. 


receive carload shipments of poultry and eggs. 


Calves ogs cep 
1937 1936 1937 1936 1937 1936 1937 
457 467 803 597 225 163 3,958 
92 116 58 12 38 23 559 
549 583 861 609 263 186 4,517 
Calves Hogs ep 
1937 1936 1937 1936 1937 1936 1937 
1,232 1,128 1,539 933 596 124 9,258 
301 250 128 282 102 352 ——-1,4380 
1,533 1,378 1,667 1,215 698 476 10,688 


Fort Worth shipments are combined with interstate forwardings in order that the bulk of market disappearance for the month may be shown. 
Nore: These data are furnished the United States Bureau of Agricultural Economics by railway officials through more than 1,500 station agents, representing every 
livestock shipping point in the State. 


The data are compiled by the Bureau of Business Research. 


The data are 


Total 
1936 


3,770 
700 
4,470 


Total 


1936 
8,178 
2,237 

10,415 
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COMMODITY PRICES 


Feb. Feb. Jan. Feb. Feb. Jan. 
1937 1936 1937 1937 1936 1937+ 
WHOLESAL PRICES: Standard Indexes of the Securities 
i Markets: 
U. 5. Bureau of Labor ; r 119 Stocks Combined 129.5 106.1 126.0 
Statistics (1926 = 100) 86.3 80.6 85.9 347 Industrials 151.7 120.9 146.3 
r . = d 96. 32 Rails 57.9 19.] 55.€ 
The / st (1913 — 100) § 139.4 126.4 138.4 32 Rails” 49. ».0 
anaes 1 82.39 73.91 81.79 40 Utilities 110.7 102.8 113.2 
Farm Prices: tRevised 
U.S Department “a Agricul- Note: From Standard Statistics Co., Inc. 
ture (1910-14 = 100) 127.0 109.0 131.0 CONSUMPTION OF ELECTRIC POWER IN TEXAS 
U. S. Bureau of Labor Power Consumed Percentage Change 
Statistites (1926 — 100) 91.4 79.5 91.3 ~ Thousands of K.W.H.) Feb. 1937 Feb. 1937 
Feb. Feb. Jan. from from 
Reta PRrices: ' 1937 1936 1937 Feb. 1936 Jan. 1937 
‘ Commercial 30,925 26,627 31,650 + 16.1 25 
Food (U.S. Bureau of Labor 4 Industrial 68,483 61,006 76,340 gers 10.3 
Statistics, 1923-25 — 100) 84.5 80.6 84.6 Residential 23,862 20,399 25,224 + 17.0 - 5.4 
Department Stores (Fairchild’s All Other 17,605 16,901 21,640 4..2 - 18.6 
Publications, Jan. 1931 = 100) 93.7 88.3 93.0 TOTAL 140,875 = 124,933 154,854 12.8 9.0 
— Note: Prepared from reports from 15 electric power companies to the Bureau 
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COTTON BALANCE SHEET IN THE UNITED STATES 


(In Thousands of Bales) 


AS OF MARCH ] 


Final Gin- 


Carryover Imports _nings Report Consumption Exports Balance 












































Aug. 1 to March 19 March 208 Total to March 1§ to March 1§ Total March 1 
1929-1930__. 2,313 215 14,548 17,076 3,809 5.293 9,102 7,974 
1930-1931... 4,530 4] 13,756 18,327 2,894 4,912 7,806 10,521 
1931-1932__._.__ — 6,369 56 16,629 23,054 3,077 5,925 9,002 14.052 
oe | 9,682 75 12,710 22,467 3,253 5,597 8.850 13.617 
(933-1934 = 8,176 81 12,664. 20,921 3,400 5,548 8,948 11,973 
1934-1935__.___ eves ° 7,746 65 9,472 17,280 3.200 3,165 6,420 10,860 
Ee aera eee ees 7,138 7 10,420 17.632 3,530 4,410 7,940 9,692 
1936-1937_____ noe Sees ee 5,397 94 12,130 17,621 4513 3,898 8,411 9.210 
The cotton year begins August 1. {In 500-pound bales. §In running bales, counting round bales as half bales. 
Nore: The figures have been revised in accordance with the revisions made by the United States Bureau of the Census. 
BANKING STATISTICS 
(In Millions of Dollars) 
Feb. 1937 Feb. 1936 Jan. 1937 
Dallas United Dallas United Dallas United 
District States District States District States 
Desits to individual accounts__.___ sap cig eee te os Seated 754 37,236 636 32,198 1,048* 49,.906* 
Condition of reporting member banks « on— March 3, 1937 Feb. 26, 1936 Feb. 3, 1937 
ASSETS: 
Loans and investments—total____ 2 eto a ee ae ees 
Loans to brokers and dealers: 
In New York City __. ae ce ge ae a 1,024 898 964 
Outside New York City_ pili? 5 Soe ate DS ee one Le 3 239 2 171 3 240 
Loans on securities to others (except banks) _ : Sip a eee 43, 2.017 40 2.048 13 2.034 
Acceptances and commercial paper bought_..__ oe 2 115 2 349 2 392 
Loans on real estate gee Oe ae = 23 1,149 2] 1,146 23 1.15] 
i nt PN a 86 ] 66 60 
Other loans __ pit eee Sees 139 4.191 120 3,281 140 4.100 
U. S. Government direct ‘obligations s oe See ey ee 184 9,067 145 8,690 200 9,149 
Obligations fully guaranteed by U. S. WE se 30 1,208 49 1,201 30 1,214 
Other securities ____ SSN ee: eee Ree ae ee ee 3,322 18 3,156 56 3.275 
Reserve with Federal a ies ee 5,171 80 1.788 108 5.330 
Cash in vault. : Gee 2 Aen ee ae eae ace oe oe, 374 10 371 9 75 
Due from ee ae 2,055 185 2,368 178 2.249 
2 ee ee ee ee 28 1,367 28 1,351 28 1,349 
LIABILITIES: 
Demand gi ileaaammadn pete © 386 15,501 323 14,090 384 15,493 
Time deposits ____. pda = ae 120 5,167 119 4900 121 5,077 
U. S. Government deposits pees se oh 18 340 21 510 31 476 
Inter-bank deposits: 
Domestic banks __.__- ; sees) 5,815 187 5,662 201 5,988 
Foreign banks gt beet eal ory 422 395 417 
Borrowings eee poh tien 2 3 
Other liabilities ; 5 860 5 820 5 867 
Capital account —_~ ee eer. Onaneee ke eee Leer 78 3,578 7 3,504 7 3,564 








*Five weeks. 
Nore: From Federal Reserve Board. 





FEBRUARY EMPLOYMENT AND PAY ROLLS IN TEXAS CLASSIFIED BY CITIES AND EMPLOYMENT GROUPS 


Pay Rolls Ending Nearest Fifteenth of Month 
Workers Pay Roll 





Number Percentage Change i Dellars Percentage Change Average Weekly Wage 
from from from from per Worker 
Feb. Feb. Jan. Feb. Feb. Jan. Feb. Feb. Jan. 
1937 1936 1937 1937 1936 1937 1937 1936 1937 
eee — >. ¢ illinn iaes - 0.4 5090 + 29 + IZ 
SEC Core arn 3 690 + r 38 15,938 +289 + 49 
Austin 1 teediehaskatgcteanen nian ip 23 662 + 1.4 13,194 8.8 + 6.4 








Beaumont ree ae, a eee nS 3 2,963 7 3.9 Jose 6 UTS 
Corpus Christi : Zio +32 +1ls 3,411 + 45.9 
Dallas____ Se ko re eee Ae ta 7 10,700 +11. t 49 228,209 15.9 
ES Sn ae eee Sworn eee ai 882 + 43 — 3.0 12.264 + 6.0 
Se eee ee 7 1,842 +22. 1.3 37,874 + 32.6 
a ee eerie ene ne Ee 5 4503 + 13: - 0.4 89,913 + 16.1 
Galveston __ RGR PET at Meee are aren Se nee 612 + 7.4 15,311 +12.4 
EE ee eee ene eee ee 10,506 0.1 245,756 +252 
Laredo a PES a ee ee 284. HOLT 3,568 16.7 
Lubbock 208 + 26.8 3,445 + 46.6 
SEER eR LE LO 7,633  & 206,329 + 99 
San Angelo ; oe ee ee 137 2153 + 14 
RENAE A REAL A RE 4,231 84,314 + 9.4 
Sherman__ a aa a se 5 679 10,518 +115 
Waco. Ee PIR rs Ss eee : 1,676 29,342 + 27.9 
Wichita Falls Sa a ae a 818 19.115 +13.9 
All Other Cities__.__ 74 29,787 765,182 +163 


es ‘ 79,325 + 8. ; 866,052 


BUILDING MATERIALS 8,565 ‘ 161,199 
Brick, Tile, Terra Cotta______ ; ‘ 532 + 8. a 6.969 
Cement___ ae 1,320 sae | 23,676 
Foundries, Machine Shops-_-..--=-=»-»--_-- >= 2 2,147 + Be 52,295 
Millwork _ i, 629 + Qi 12,083 
Saw Mills. a: oe — 22 t 43,964 4.7 1497 13.36 14.21 
Structural Iron Works ipo] +2093 + 12 22,212 = 25 2219 i959 2308 

CHEMICALS{_.. Sh oe 2 2 604 +11, 3.2 11469 +123 — 0.9 18.99 18.77 18.55 

CLOTHING AND TEXTILES. SLLe : eg ¢ er 2 ; 14,018 333 3.2 11.67 10.72 10.75 
Cotton Textile Mills___.__ ee 1,666 + 39. - 13.0 21,495 + 63. 3 12.90 10.99 11.07 
Men’s Work Clothing Manufacturing ; ines oS 26. 12,661 6 +302 9.65 965 9.41 
Women’s Clothing Manufacturing 7 217 9.7 t 2,299 + 37. 7 1059 1152 9.96 
Other Clothing and Textile penned y 576 - 65 7,563 + 33. 8 13.13 1287 1234 

COTTON J 1,498 — ye a 22,833 : 22.7 15.24 16.84 15.22 
Cotton Compresses 764 20./ 2967 —114 1 16.95 18.87 16.46 
Cotton Oil Mills : : 734 a. Zou 9,886 re | age 13.47 15.08 14.01 

iit. i: ces ~o 15,694 +102 + 1. s0a342 +120 + O08 2IS6 2123: 21.70 
Retail Trade__. ‘ = 328 10,786 +10.7 + 2. 210,984 +116 + 05 1956 19.42 19.91 
Wholesale Trade ee | ee me = Of Zi 358 + 12) 2 2339 25.16 2551 

gol. | 1: ¢ cs 9,022 + 13. 2: 96,092 Zea + 26 1915 17.416 1902 
Bakeries cae A eae cee rats St 605 + 13. 3. 11,895 zi. +t 42 19.66 18.39 19.59 
Beverages__.__-__ : 278 +12. 3.7 6,861 + 25: 5.8 24.68 22.02 22.12 
Confectioneries Seas 20 +106 - } 3,250 4 —~- 41 1300 1506 13.45 
Flour Mills : eed aaa, re 469 + 68 + 0.2 9,470 +16. 4 20.19 18.60 20.74 
Ice Cream Factories 283 , : 5,f01 + 19% 6 20.32 18.72 20.65 
Meat Packing, Slaughtering ===> 482 + 3. : 30,358 + 64 — 2.5 20.48 19.85 21.02 
All Other Food Products... = ==> ES titi«S 655 28: 4. 28,507 +50.6 + 9.0 17.22 14.70 16.50 

FOREST PRODUCTS See 838 + 0. : 14,881 © + 60 17.76 15.37 16.87 

FURNITURE MANUFACTURING. 7 513 23. 3. 9487 +346 +115 1849 16.99 17.19 

PETROLEUM__.___. pepe, tad a ol 21,415 + 643,618 +178 — 0.5 30.05 26.43 30.39 
Crude Petroleum Producing_ : rs : 1.670 165,346 +14.5 2.8 35.41 32.14 35.71 
Petroleum Refining as ae 16,745 478272 - i > 28.56 24.84 28.86 

PRINTING AND PUBLISHING. eat 5 1,524 48,084 - . 3.0 31.55 31.01 31.31 
Commercial Printing. === ===> ti (ité— 500 iZis + 32 + 43 2428 2526 23.56 
Newspaper Publishing =. === 1,024 35,971 + 26 35.13 33.70 35.13 

PUBLIC UTILITIES ae oti wae ce 333,440 +134 + 17 27.23 25.48 25.74 
Power and Light. nr ek 199,709 +156 + 2.0 28.40 26.76 26.78 
Steam Railroad Car Shops ; ; 2,477 66,543 + 10.2 26.86 24.74 24.91 
All Other Public Utilities 2 2,734 67,188 + 10.4 24.57 23.02 23.84 

QUARRYING & NON-METALLIC MINING 2 1,487 38,206 — 2.9 25.69 23.65 23.21 

SERVICE ad : 2 4,299 64,151 +18.1 14,92 14.24 14.77 
Business and Personal Service. : 22 37] 9 9,605 + 22.6 25.89 22.57 24.90 
Hotels RE AS eee ss 2A 2,133 +192 26,077 +196 12.23 12.18 12.29 
Ice raec 5 639 + 10.7 12,020 + 20.9 18.81 17.23 19.05 
Laundries, Dyeing and Cleaning _. 22 1,054 + 46 14,022 + 8.6 13.30 12.81 13.37 

2,427 + 34.0 23.79 19.90 23.55 


All Other Service Industries 102 +121 
ALL OTHER INDUSTRIES... 1851 + 18.6 40,232 + 30.2 21.74 19.79 21.44 


"Che emical and Allied Industries not elsewhere classified. 


P Nore: Prepared from reports from Texas industrial establishments to the Bureau of Business Research, codperating with the United States Bureau of Labor 
Statistics, 
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1.4 $23.52 $22.01 $23.18 


+ 68 18.82 17.62 17.92 
+ 45.8 13.10 13.98 9.19 

29 17.94 20.78 17.62 
+ 10.4 24.36 23.36 22.80 
- 97 1921 1984 19.16 
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